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(O REMHWLYR SULPRUGLDO GH OD XWLOL]DFLyQ GH HPXOVLRQDQWHV HQ JDQDGHUtD HV PHGLDQWH XQD
PHMRUDGHORVUHVXOWDGRVSURGXFWLYRVUHGXFLUHOFRVWHGHDOLPHQWDFLyQTXHFRPRHVVDELGR
VXSRQH XQD IUDFFLyQ LPSRUWDQWH GHO FRVWH WRWDO GH ORV GLYHUVRV VHJPHQWRV SURGXFWLYRV GH
DYHV \ FHUGRV'LYHUVRV H[SHULPHQWRV KDQ REVHUYDGR HIHFWRV SRVLWLYRV GH OD LQFOXVLyQ GH
HPXOVLRQDQWHVHQHOSLHQVRHQSROORV0DHUWHQVHWDO7DKLUHWDOHQOHFKRQHV
UHFLpQGHVWHWDGRV;LQJHWDO3ULFHHWDO\HQFHUGRVHQFUHFLPLHQWR'LHULFN\
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 (Q JDQDGR SRUFLQR HO HIHFWR GHO HPXOVLRQDQWH VH WUDGXFH
IXQGDPHQWDOPHQWHHQXQDXPHQWRYDULDEOHGH ODGLJHVWLELOLGDGGH ODJUDVD\GH ODHQHUJtD
VHJ~Q HGDG GHO DQLPDO \ WLSR \ QLYHO GH JUDVD GHO SLHQVR OR TXH SHUPLWH UHGXFLU HO QLYHO
HQHUJpWLFR GHO PLVPR \ VX FRVWH 5RYHUV  /RV SURWHFWRUHV KHSiWLFRV FRPHUFLDOHV
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/LSWRVD 0DGULG \  NJ GH PDQWHFD SRU  NJ GH FHEDGD \  NJ GH
ELRVXUIDFWDQWH/RVSLHQVRVVHDQDOL]DURQPHGLDQWH1,567DEOD
(O ELRVXUIDFWDQWH FRQ FRUUHFWRU KHSiWLFR HVWDED FRQVWLWXLGR SRU OLVRIRVIROtSLGRV \
FRPSRQHQWHV ERWiQLFRV0HGLDQWH XQ DSDUDWR GH XOWUDVRQLGRV :('9 VH HVWLPDURQ
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3HQ ORVFHUGRVTXH UHFLELHURQSLHQVRVFRQ
ELRVXUIDFWDQWH \ ODVKHPEUDV WXYLHURQXQSRUFHQWDMHGHP~VFXOR VLJQLILFDWLYDPHQWH LQIHULRU
TXH ORV PDFKRV 3 /D LQWHUDFFLyQ WUDWDPLHQWR [ VH[R QR IXH HVWDGtVWLFDPHQWH
VLJQLILFDWLYD SDUD HO FRQMXQWR GH YDULDEOHV HVWXGLDGDV /D UHODFLyQ REWHQLGD HQWUH HO
SRUFHQWDMHGHP~VFXORGH ODFDQDO 0 \HO HVSHVRUJUDGRGRUVDOPHGLGRSRUXOWUDVRQLGRV
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(*'UHVSRQGLyDODHFXDFLyQGHUHJUHVLyQOLQHDO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GHVWHWDGRVQRKDELHQGR LQIRUPDFLyQVXILFLHQWHHQFHUGRVGHFHER$Vt3ULFHHWDO 
HQFRQWUDURQ TXH OD HPXOVLyQ GH GLHWDV OtTXLGDV DXPHQWDED HO FRQVXPR \ PHMRUDED HO
FUHFLPLHQWR \ HO tQGLFH GH WUDQVIRUPDFLyQ GHO SLHQVR HQ OHFKRQHV UHFLpQ GHVWHWDGRV /D
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